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The Investment

Experience of Others
can be uied at a guide by these who

have not always bad the belt oppor- -

tunitiet to study security values. If

some of the shrewdest and most t tperi- -

cnced investors have bought certain

bonds at prices from $25 to $200 hither
than the prkeTtf today it would seem

that these bends are at present worthy

cf most careful consideration.

tnststmtnt r.fflrttton ultl be sent on
reiuetl.

A. B. Leach ft Co., Inc.
Investment Securities!

62 Cedw St, Ntw Yk
tlnaton Buffalo Mlnnea'nolll

PhltsdelphW Baltimore MS. laault

Kirby Lumber
Common & Preferred

J.K.Rice, Jr.& Co.
fhones 4900 to lOKaJohn. 36 Wall St.. N. Y.

W. C. Langley & Co.
Investments

115 Broadway. N.w York City

VJR Foreign Department handles
facignbankinEttansactionswith

leading banks throughout the world.

Guaranty Trust Company
of New York

a CHARTERED ISM

Klin Trist Ct if Niw Yirk
to BROADWAY

VtkAT.AIIthlt. Fifth Av. AllthaM.
mis Excum. mm, mm, Etc

aallews latervst ea Deposits.

SHORT TEBK NOTES.

Security.
AmTelATel...
AtnThrmdCA..
iiiuaonioKK. . .5
HaltAOhtoRR . .
Bctblebrarttml..S
nklrnRTCo 5

OanPclflcRy....e
i'aitraJAnrJtys...a
CHIDurQRR...4
CBlAWIndRH...e

O

;artlsaAeroeerial.A
KHe Railroad 5

JDctAlIudRR fi
'KedSugRefCo.......
UcnElrctrlcCo. . . A
titnRlrctTk-Co- . ..O
l)(nRiibberCo...5
(irandTRyofCan.A
tireatNorthernR.s
HorklMValtor...
3 ntHarreeterCo. . S
KanwCltyBy,
XenCltyTermRy,
KanOHj-TcrmR- r
MlrhCeaRR 5
MonTraroAPCo. . n
M orvanAWright . 8
NYCentralRR.,.6
KYNIIAHRR...3

intq

18. '22

1U1H

1921

ISIS

taaanaylvanla
iTiDwm-orwj- .. .it aiar. lviw
BemArnUMC.,A
SouthemRy.
i;nltdFruItCo...p
I'tJhSecCor.
WlocRcpArmiCo.S

CTtraaieat MuatdpeJ.
Security. Uld.AikeJ,

Arerotineaort
CltyHordeaiut.Fr.a
.1tyLyoiw.Kr. ...

MtjofMoatreal. .S
tyorFarti.Fr...

'it)orQuerwn....s
Kirninionon'an. .n
rFDchOo-Conv..- K 101!)

ItenrhOoi't.
NevfoundlandOt A

NorwajrQot. .0
l"rovof Quebec. A
Rufe&fatitjQvt... .5
ltu.vdan(1oM 5
ItunianOovt 0
KwllzerlaodGovt A

Bwltzrrluidanvt A

Mfr..

Atlas

l'lh

t'AUi

Rat.. Due.
.M Feb. 1918

Jan.
July 191ft
July 1010
Feb. lS.'lO
July
Sept .ibis
Mil. 334
Feb. 1937
July
Sept. 1918
April 1918
Jan.
April
Aug. 1920
Jan. 1930
Dec.
July 1R20
Dec.
Am.
Kept. 1920
Nor.
Feb. 13,'IS

.SM July
Nov.
July
May lS.'IS
April jl)rr.
Sept.
April 1518

. . . ,4Jj June 1531
.

Feb. 1919
....S Mar. 219May 19ls
. . Sept. 1522

Mar. 1918

and
Rate.

. .
. . .

.

.

.

May isso
Nov. liuNov. 110May 118
Oct. 1521April 1930
AllK.
Anril

Rid.

i

I

a

.diwueociuio 125

iim
I

t8

Dalian
tDollan

9Sa
OAK

Wi

Due.

April
Dec.
Feb. 1438
June 1810
Mar. 118 OHJf

1.000 rrena
1.000 rubles

1A.'1S

liHSCELLAJTEOUS SECUBITIES.

BM.
American Crupho' r I can Oraplio pf
American Typefouniler

I'ortlaiul Cement
k Barnhurt Ilros A lt ... -
t., firnliart llroa & :d

.11 "fh Terminal pf
Hnnlen's Condenacd Milk S

'Kunlen's ConUenaed Milk pf..-- CcltJloi.1
Chllda ReataurnntJryilUla Ileataurant pf

!Crorker Whelir
--...uCrocker Wheeler pf

Lack A Western Coal. ...150
c General naklnar Co

' Ueneral rtaklns Co pf
MIockiiiE Valley Products S
Jnternatlonnl Sliver pf

i .Mlchlcan I.lmeatonu ;
I.lme.tono pf

National Cuflcet
New Jerey Zinc, new etock..:S3
Otjs Elevator '

'Thelpa Dodne A Co ;
& Whitney pf

Remington Typewriter
Remington Typewriter pf..
Iliiyal Baking Powder pf S3

..Safety Cor Heat Light
Manufacturing.

DIVIDENDS.

.u:

Stock
Record.

Shoe Co., q,
11.75 Jan.

t7reon Con. Ciold Ming.
& Mill 10c. ......

Electrical Utilities Corp.
. Pf. q. IV r Jan. 5

Creed Petroleum Co.,
n. ' Jan.

firupn Creed Petroleum
extra, Jan.

Traniue & Williams Drop
Purging Corp., II.:: Dec.

H. Rubber lt q,
jU. Jan.

Virginia A
- n" ' Jan. 1

EZ DIVIDEND TABLE.

Monday, Jan. 7
Terminal

.llu.h Terminal (.lock)
Iliith Terminal pf ,,,,
Corn Product. Ref pf
Ihlgh Valley Coal Huloi...

STEEL AND ORDNANCE

" Am Uia
' 'X U H

Rid, Ask.
73

. A . 11 Nfg pf :
10. ...I
P of.. )

' M, X-- W1I...1W
rsi . e w.. ..

" Villi". B T3

'..''in r k F..H1
Vimi filetl.... ;7

1l I .f M
'ailj Ml : pf Ji

" 'fwu Ami... W' V P niw,::j

All Hit . , .
All Kel pt.

m ,. !'
::. .! ,m

1 "I re .151
!

I

I' '

.'I

.4

IBIS

1921

1919

10l

191S
1918

1018

mi
IS,' ID

I1U

Allied.

90
0.
PS
no
oo
03
07
09 H
90

09
,'

oo'.i
on
07
o
99 J,
97
ti 7
Ot

8K

wi:4

July 1010

loo

Wi

H.4

S2J

100)1

l'S?4

O0!j

t.j

noli
05) J 0B3

92 1H
60' S6J,'

U 7.'i

01
HI
HI
98 H
M

otl
reo. 1113:1

!' u
1921 ri

47

per
per

65
Am (4

S'l
M!h 34

S la
S pf 45

SS

S9

SJ
ti
90

40

So

IS
13

33

Pratt SS
19

2d 31

57
inter

ot

19

Co.. m. .Dec. 31

C.ruM
15

Co..
li 15

31

15
Lnd

llj

Iluah

Alias

nf

it

LI IV

i.--i

W

JO'

!7
07 fi
97
00
09

70

06
95
oU
96

07
99
07 i

90
OS

101)

Ofl 98
4

100

pf.

143

109

3

i0

pf,

Co. pf.

Oil

Va

Pay.
able.

Feb. 1

Jan.

Feb. 1

Feb.

Jan.
Jan.
Jan.

..Sla'A..j'.r....3i...iir.

Hi'J. Alk.
Ka.lcrn fi(l. m
Kmp Stl A I. w
Emu K a I nl a".

Asked.

Jan.,

i;Wllrro Pow JI3
Silllero P pf,..m

104 Ilop-AUe- i
43 pf.

MlNllra-- P 13
IJQ'Penn.S .fieel, 40
CIS.bvIII Mir. ..Hi)
M'Thnnua Iron. 23
..IlWilldi 11 A
uHvoodHaid lr.. ti

SMI

SUGAR STOCKS.

S&

STOCKS.

Al( ' IIM.
1". Ji'i
M 'Jiiiiuis I'inl.lV)

lMaiii.ll 10)
Mansll i(,.. H

"3 'MM .Am .... 1
ki Miii.Am , "i" M'fl.i, ,1 , , :i

. Vl'mil
"" V .Milium.

III Wiiicr . .(,)

J.I

95
Ki
85
99 H
84 1

95 V
Jil135"

104

47
t7
Ml

99

bS
s

34
37
s:
75
93
9:
92

130
70
90
S3

106
ICO

7
45

7

:i
21

237
40.

270
304
i:
43
S7

t

10

It

1

10

31

10

2

:c

pf

''"

06

90
117

S3

95

n

lit
3

1

00

'to
ti

ti
13.1

vr.

1)

i;
':
I')

t)
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FINANCIAL NEWS

AND COMMENT

Street Receives Wilson's Ad-

dress Favorably, bnfc Awaits
Congress's Action.

CONTINUE PROFIT TAKING

Reactions ,Lesienei by Easy
Money Rates Telephone

Fpels Financing Finn.

Wall Street viewed with favor yester-
day Hie I'reiMent' address to Congress
and the bill Introducod under Adminis-
tration auspices, but preferred to wait
for reaffirming; action by Congress

adding mateilally to market values.
Profit taking, which appeared In the
last hour Thursday, continued In greater
volume. Nevertheless no marked de-
crease In prices occurred with tha ex-
ception ot American Telephone and
Telegraph, which felt the full'welght of
the I40,00q.000 note financing, while rail
stocks universally made alight net gains'
and lloyal Dutch and General Motors
made noteworthy advances.

While tho volume of trading .wag
somewhat less than a million shares, and
while the undertone was far from weak,
there wa evidence of nervousness and
the range between 'high and low prices
of the day was generally wide. A great
deal of the gyration was ascribed to the
high percentage of trading on orders
from Western sources. It was generally
conceded that the profit taking reac-
tions would 'have had, greater effect on
prices had Increasing ease In call money
failed to come to the rescue. More than
sS per cent of the call loans were made
at 3 per eent., while the low was 2
per cent and tlto high 4 per cent After
the close It was reported on high au-
thority that moro than 325,000.000 of-
fered for call loans found no takers.

The current ease In money, which some
ascribe to the heavy January Interest
arid dividend disbursements. U at least
partly accounted for by the endeavor of
western Institutions to find profitable
employment for surplus funds and partly
by the heavy purchase of certificates of
Indebtedness by corporations and Indi-
viduals. This has depleted the cash In
bank held by the purchasers, and the
banks do not have to keep reserve
against the certificate., while reserve Is
required azainat the other deposits of
corporations and Individuals. t The Gov
ernment uas ucen unable id vpenu money
as yet to a point anywhere near the re-

ceipts from certificates of Indebtedness,
loan. &c. and,to a great extent has, left
funds with til? banks, whtch.are enabled to
offer call money more freely. Those who
have had an opportunity to watch the
condition of New York banks tteiieve
that the bank statement Jday will re-
flect Improvement over the healthy con
dition revealed a week ago.

President Wilson in his address to
Qongress did all that had been expected
by Wall Street and the Investment world.
The executive branch of the United
States Government reiterated its inten
tion to protect investors and railroad
credit and put squarely before the legis
lative branch the measures necessary to
consummate the President's programme
What Congress, evenly divided between
Democrats and Republicans, will do and
how long It will deliberate in the race of
the present emergency cannot be forej
cast' und Wall Street may .well pause In
the process of marking prices upward
and await definite action by the Federal
Legislatures In view of the overwhelm
Insr public approval ot the Adminlstrv
tion's railroad plans It Is difficult to see
how that body can fall to cooperate with
President Wilson, but there is room for
speculation under cxstlns circumstances.

If CongreHS approves tho Sims' bill
rarri'lns Into effect the President's
recommendations, appropriating $500,- -
000,000 to meet any deficit lit operating
Income that may accrue In any of the
railroads taken over, giving permission
to the Treasury Department to take over
maturing notes and all other forms of
securities where such action Is neoessary.
such financing to continue for the period
of, the war and such additional period as
Congress Khali decide, the future of rail
road and Industrial credit will be as-
sured. Consequently Washington devel
opments are expected to continue to be
bl? factors in wall street operations.

All
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MONET AND EXCHANGE.

Hl:h
J.OW
Year's high,

:? .
3 low,

Industrial!.
JTr cent.

Sixty days it...
Ninety day... ft...
Four is O...
Five months... C ft...
Six month..... C Q...

COMMERCIAL
rloia RiUs

Receivable.
Sixty days 34eU
Ninety days...

Elltlble member

P.

ix

Six

sis

99 4S
Bid. T4M .i

4. 4 4i 4 4
n o

ii v.i 4H ,
DDIS ii', 5 c I' 414

Sssa ta aTi h.l.
1.4.

par: no St.
10c. bid. par San

par; 10c.

Bar In New un 2a. r.n.
dou, up Id.; ":c, nn
I'.sc

..

lllsh.
3.71,--

,

Month...

13.("
13.15

RATES.

Renewala
lYear's
LOANS.

month...

rates
01 nth.

4U.0
II

IS". SI

..i.r.
vj.rs

i.-- .

5.M0
losoi
21.11

ib)

India- -

Loans.
Sixty davs SV9...
ninety 049...Four
Five moaiiha... tun..

monthi..., t.tf...
PAPER.

Indorsed

Three to
months

ACCEPTANCES.
days. days. 30 dara.

Bid. A.U. Jkak.

bsnka
Eligible

member oanica.
Inelidbla bank

CLEARING HOUSE STATEMENT.
Clesrinr llouae exchanrea.

anres. S4.a44.340i debit balanos,
fl.3.u:; Federal reaerre credit balance,

Boston, Chlcszo. market! I.nnl.
dlacouut asked; Vtrandsee.par; I5.041 prsmliua; Cincinnati,
Minneapolis

SILVER PRICES.
allver York. SSNe..

il!iil. Mexican dollars,

sterlinr-Detna- nd,

Cable?
Month..

CUM

TIME

suaKt:

rUHKlU.-- SSACIIANUS..

Low. last.
I4.7SU IMM

4.74j5 4.74.V 4.T,i
4.7SSj4.75i 5917 4.!5tH7

Franca
Demand... o.TSVi
Cble

3.73X65

lllsh.
Demand...
Cablea

Normal

4.M63 I.omlon
3.1SJ5 Parla

Chin- a-
Ilonjknnr

r.rrece

CALL

Mixed

days....
months...

months.,

Montreal.
premium.

Illch.' close!

Rulile- t-

Holland

Low. Lsat. close.
S"I" (,7I 6.71i

....6:7Jr. 6''A:i 1917 I5i4 S.47H
Prev.

Lsat. doa,
13.0T, IJ... H.10
13.1.1 11.15 1I.J0

F1KAL RATES.

Sbanihai

TIMi:

Yesterday'!
Demand

or checks.
H.W'i

6.TSU

:s.:o
105.00

Cables.

C.iil't

W.00
41

Calcutta 34,t0 zi.on
Italy 3.t:, f.u'inan

Yokobjma Sl.VA tZ.W
Illi.'la 13,13
Scandinavia

SloiWhotni !3.M :i;i)
f'openhiseii ,,,,, .'d.k3 ro.;;,
ChrlitlarU 17.40

Soain Cl.tO
South Amrrliu

31.71V :.io
AnriiMi'i cold).,
lliioiH.' Arret 4;.ifwll;rbii.l I. 4.Dt;

l.o ON
'c
.1

,

'JV.UB

43?.

4!4

, I
,

MM

...

.

..
..

.. I

,.
..

I 6

,..

,..
,.,

...

73.TS

a

13.00
-

r:'n
:i,io

r.io
i.vi k4,:o
45.fi

.. ., .

till
r.fi.

.. .. 1

I.C'

LONDON.
Cosimenlai

1) ait.,

4

a ...

11

...

4

J

... 4.illi

to, t

Bid.

li49

74

7

71 U
106

27

SI
S3
28
09

4H
9H
3

2

ltt
S8
09

100 U
142

40
1?4

62

09

84

57

9
90
98 14

79
45

13
35

34
73
66
31
71

94 T4
7

46

62

37
48

85

32
91

140

109
172

3',
S

34 J

16
26
20
22
70

100
34

132
114
82
39
75
90
36
3
3."

47

"4

4C

11

38
28
27

47
43
31
78
57 4

112
57

85

58
81 14
89
30
47

5
23
71
44
16
44
39
26
18
21

119
72
39
44
31
21

86
68
38

46
42
13
55
27
35
23
60
45
79
90
61

112
23
46
79
75
73

8

18
144

31
41

13
39

23
59
78
50
3S
18.

143
15

0
50

17S
115

117
12

117
53
97
45
54

109

NEW YORK STOCK EXCHANGE PRICES.
Friday, January 4, 118.

ltU. 1917.
Bay's sale Mt,S7 47,537
sear date 3.476,01 4,J3,olO

lTs
7414

SOU
89T4

12K

5V

784

154

;is
94

ng.

no
20 .

75

90 A

28
13
53
66

70
57

79
62
62
91

i

92 V

16
2 U

82

60
98
87

110441112
19s

136UI137

5334

ui
7814
214
5314

1614
4214

32V4

8714

5614

3014
794

MM
17?a

16T4

Close.

a a
oi

Sll:

Dir.i

1'4

76H

sou

71141

28?4

10?i

101

7H

100
144
464

86.

100

53
69
Itt

80
92
99
7914
46

19!aj
14 I

IS

35
75
6614
31
72
68
95

8
24
46
.78
21T4I
64
63
16
431
51
38
60
33

90
88

2
92 ,
56

147
31
80

110
180

B

8
35

8T4
16
2714
21
22
87
34

104

13314
115
83
39
79
91
27
39 ,
35 4
47
12
S8
29
28

9

17
50
45
32
78
58

118
59

85
27
58
82
92
30
474
10

S

23
71
44
17
46
39
27
1S
22

120
72
46
46
32

105
87.
G9

38'5'
o .4

44
14
57
28!
35
24
63 '
40
81
96

..9im
23

79l
75 U

18
144

39 ;

84)
23;r!iI!
83
51

at.

lftI
17 '

:'i ,

w
190
116

il7S.
93
70

110 !

18
116 I

54
98 I

4
84'

'109'
2J 13 I

Annual dividend an quoted In dollars.

Seles..
300 Alaska O M;
lOOAjax Rubber

1900
100 tf

8 600 Am Beet Husar
6 100 Am Ag Client

Si

7000 Am Can.
100 Am Can pf ; .

2700 & Foundry
100 ft Foundry pf. . .
100 Cotton Oil
100 Hide a Leather

3 . 200 Hide A Leather nf...
3 300!Am international

1600iAni Linseed Co.e..,.i...
100Am Linseed Co'pt

CSOOtAm Locomotive..
100! Am Locomotive pf ex dlv
juuijvm Jiaii.

6 300 Am Mnlt 1 pf
6 9800 Am 8melt
51 1500 Am Steel Foundry
6 8500 'Sumatra Tobacco....

200 Am Sumatra Tobacco pf.
300 Am

81 12650 Am Tel A Tel
20 2300 Am Tobacco;

6 1400 Woolen
lOOjAm Woolen pf

2300 Am Zinc... 1.

8 12300Anncontia
6 2S00IA, T A 8 Ke
5 600 A. T 8 Ke pf

10 2400 At. Oulf & W I.. 7000 Baldwin Locomotive....
7 100 Baldwin Locomotive pf.
7 200 Barrett Co
5 15900 Baltimore & Ohio
4 200 Baltimore ft Ohio pf

600 Batopilas
JO 2300 Bethlehem Steel

7 100 Bethlehem Steel pf
It) v 1900 Blthlehem Steol pf ctfs.,
101 6SS00 Bethlehem Steel B

61 600 Brooklyn R T
6 400'Burns Bros ,

.. 1900-Butt- e ft Superior
SOOiCallfornla Petroleum...,
200 California Petroleum pf..

Hi, 930O Canadian Pacific
..1 200Ontral Foundry

7' 100 Case, J 1. pf..-
5. 6700 Central Leather
4 200CeiTo de Pasco
8 400 Chandler Motor
4 1250O Chesapeake ft Ohio
7j 400 Chi ft Northwest... 100 Chi Oreat West
II 200 Cht Great West pf
4 4400 Chi. Mil ft St Paul
71 2400 Chi, Mil ft St Paul pf . . . .

..! 4800 Chi. Rift P
6 2600 C, It I ft P S p c pf ex dlv
7 2200 C. U I ft P 7 p c pf ex dlv.. 1700 Chile Copper
6 1200!Chlno Copper
6 lOO.Cluett, P ft Co
3 800 Col Fuel ft Iron
2 100 Col ft South 1 pr
4 600 Columbia O & E
6 OOO.Con C of Md
5' 200 Cont
71 3001Cons Gas. 1

2i

4'
6)
4'

i2i

107l

1

8

8!

4

4

4
3
4

iui

3'

74 3.13
9 ..;8' ..

13U

i.C'i

161
..!

ratci

Am Car
Am Car
Am
Am
Am

Am

Sucar

Am

Can

12800Corn Products....'.-- a . m.uviujni itdqucui pi
10100

100
11900

1800
600
400

1000

Crucible Steel.
Cuban Am
Cuba

pf
Delaware ft Hudson..
Del, ft div180
Denv ft P.lq Grande

8200 Denv ft Klo Grande pf
6400 Distillers Securities.
3700 Dome Mines
5200 Erie
3900 Erie 1 pf.
1400Erle 2 pf,
1100 Elk Horn

100 Fisher B pf
700jCSaston W ft W

10 General Chem Co pr.
100 General Ctgnr Co

2100lceneral Electric Co..'.
8700General Motor

100 General Motor pf
400 Goodrich. B F
lOOlOranby Con
800 Great Northern pf ex dlv(

isuu ureat Northern ore
300iGrcene Copper
300 Haskell ft Barker..,

2900lnsplrat!on Con....
300Int Agr Corp
100 Int Agr Corp pf. ...

2000!Int Nickel
1900i Int Paper

SOOIInterboro Con
30IM Kayscr

1100 Kansas City 80
1 60 Kansas City So pf. .
100 Kelly S T

3500 Kennecolt
2S00!l4ickdwanna .Steel..
1300 Lehigh Valley

t00ilx)ulsvllle & Nashville.
OOlMnckay Cos pf

11200
27900

400
300

8000
100

1300
18900

1000
300

6400
700

1200
100
100
700
600
500
200

10500
100
100
200
100

3100
2300

100
9100
500

400
800
100
200
300

100
400
400
100
400
800

1S00
-- 1000
.4300

68900
5700

300
650

Cane
Cuba Cane

Lack West

Marino
Marine pf. . "

.Maxwell Motor
Maxwell 1st pf
Mex Petroleum
Mcx Pet nf
Miami Copper
.MldvaJe steel
Minn & St LonU new.
Mo, Kan ft Texas
Missouri Pacific
Montana Powor
Mo Pacific pf
Nat Conduit
Nat Lead.....
Nat E ft S
Nat Acme Co . .

Nevada Con
N O. Tex ft M.

300tN Y Air Brake.
Y Central.

N Y. Chi ft St L 2 pf.
N Y Dock pf

Y, ft
Y. O ft W "...

Norf & West
No Pacific ex div. . . .
Nova Scotia SAC...
Ohio Cities Gas
Ont Silver

7900 Penn U P..

2900

Peoples Gui
Pero Mara ctfs
Pere Mart) prior pf ctfs.
Phlla Oo
Pierce Arrow
Pitts ft W Vn
Pitts ft v Va pf
Pitts Coal
Pitts Coal pf
Pitts steel pr
Pressed Steel Car
Pullman Co
Ray Con Copper.
Rwy Steel Spg
Rcpubllo Steel
Reading
Royal Dutch
Saxon Motor
Seaboard L

140QSeaboard I. pf.
SOOjSears Roebuck

1100 Sinclair Oil
1000

00 ShattucU
400 St L ft 8
00 Stutx Motor

4800 South Pacific
500 South Rail Co
900 South Rail Co pf

10 'Stand Mill Co pf
12800 Stud.haker
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western
Wheel
White Motor...
Willys Overland...,
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Where a "c" follows quotation It Indicates a bid or offer for ten shares.

G0MIP OF WALL STREET.

The Preelalea't'a Message.
The President's' message to Congress

on the railroads provided the stock mar-
ket with little in the way of new In-

fluences for bullish operations. It Whs
simply a formal reiteration of what he
had already said in the proclamation nt
the time the lallroada pant-e- into con-
trol of the Federal Government. What
Impressed Wsll Street most was the tone
of the message In egsrd to security
holders. "It Is necessary that the values
of railroad securities should be justly
and fairly protected," said the Iresl-den- t.

If there had been? any doubt left
regarding the Adminlstintlon's attitude
toward business it entirely disappeared
when thts was flashed over the tickers,
for It gave even stronger evidence than
before of the Government's determina-
tion to deal fairly not only with the
thousands of railroad security holders,
but with Industrial corporations as well.
It was this assumption more than any-
thing else that was responsible for the
movement in both the industrials and
the 'rails when the full Intent of the
message was realised. The advance,
however, proved short lived, for reac-
tions set In again In the final hour and
stocks lost good parts of their early
gains. Ouch reactions were in no way
connected with the message, however.
For the most part they were due to
technical conditions created by the
steady advance for the last week, and to
a further realisation that the
rumors have had no real foundation,

Flaaaclal Reaalremeittt'
What was lacking In the President's

message In the way of specific recom
mendations for meeting financial require
ments of the railroads was made up by
the bill Introduced into the ll.uso pro-
viding for a revolving fund of 1600,000,-00- 9

to meet all maturing obligations and
other requirements during Hie period of
tie war. In effect this -- as thoi day's
most favorable development, particularly
as regards some ot the weaker roads,
which on account of credit conditions
have found It necessary to do their
financing In the form of short term notes.
An excellent example of what this means
to some toads Is found in the case of
New Haven, which has approximately
$45,000,000 of notes- - maturing on May 1.
Under the new bill the notes would be
taken care of promptly. nd at par and
Interest, which is more than could be
obtained In the private market even
under the most favorable conditions.

Not fcvesi staadlna- - n.om.
There Is nothing like the magnetism of

advancing prices to draw the public's
attention to the stock market Ever
since the President announced his in-

tention of liavlnr control of the rail-
roads taken over by the Government the
attendance at the large commission
housett has been steadllygrowlng. The
number of visitors in some of the hounes
has beep so large that the partners find
it difficult to provide accommodation for
their customers, many of whom have
complained of Inability to get at the
market gossip tablets and other data.
The New York Stock Exchange llrm
of E. W. Wagner ft Co. in an effort to
solve this problem yesterday posted the
following notice: "Space iu .this.ofDce
la at a premium. We are compelled to
ask those who are not doing business
with us and who are habitually occupy-
ing chairs and crowding around market
literature flies to make way for our
customers." In other worfls, it might
be a srood suggestion to borrow a few
of the subway's s.iecial policemen
make room. - '

Sold to a Standstill.
clow attention

to

Brokers who pay to
the volume of sales and purchases In
their respective offices said yesterday
that it was their opinion that the market
hail been sold to a standstill. In one
larsr. commission houie the manager
contended the selling Iwth of long and
short stock was coming from all parts
of the country, adding that on ono or his
out of town wires tho sales were equal to
mors than 90 ner cent, of the business
done yesterday on that wire. He said a
2001I slsed and crowing demand for
stocks for Investment was offsetting tho
depressing influence of Ahese sales to a
considerable extent Persons who have
been bucking the advance have but small
profits, many having been scared into
covering on Thursday when Steel rose
tn 98. According to some of the com
mission houses the technical position
of the market due to short selling is
now very strong ana wouiu repoiiu
sharply to any favorable news.

Golasr Dotrni ,
A prominent commission house

out a margin call to a customer who had
nurchased an unfortunate stock. With
the accompanying check to cover his
margins he wrote this comment on his
securities. "I Just want to say one thing
about this stock of mine ; It Is too much
like the weather to suit me; It appears
to be trying to get down around xero and
stay there.

L'oatlneata! Can.
Plans worked out by the directors of

the Continental Can Company for in-

creased capitalization to take caro ot the
growing business and to make a siieclal
distribution to stockholders have met no
opposition. The common stock will be
Increased, from $10,000,000 to $15,000,
000. The dividend to be paid holders
will be In stock and will amount to
per cent. It will be paid on February
to holders of record February S.

Te!.hoae Dunn.
Almost ever day hlncn the beginning

of the recovery lit the market customers
in commission houses have stood before
the stock boards and searched for
neglected Issues which had not shared
to any extent in the advance. Some have
frequently .gone long of American Tele
phone and Telegraph on the theory t!iat
even if th market held steady Telephone
should assume its proper position among
the other high class dividend paying is-

sues. Their "dope" would probably have
been correct according to the law of
averages had. not the company and its
bankets been outlining a plan for Issuing
$40,000,000 of new notes to be sold at
99.05 per cent to Investors. This note
issue smashed speculative dreams, rind
the disgust of those who purchased was
registered in a decline of nearly 3- - points
In Telephone stock yesterday. At jester-day'- s

low, price of 99?4 the shares are
now .only a shade more than 4 points
above the low record made last year.

Paslag Thros-gj- h I he Nose.
The shorts' In General Motors were

squeaied yesterday, when the slock rose
(o 117, or nearly 5 points abovo the
previous close. The squeeze was laid to
the largest Individual stockholder In 'the
company, who Is known among his
friends as the "old map." It will be re-

membered that several w.eeks ugu the
iVtl man" n1,it.t fit .ni,lni..i n ..m.,..

Ad
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. .

36 86

48 48l
23 22
41 42
13 13
14 15
47 47
86 86
10 10
38 38
20 20
76 77

116 116
34 .34

22.

Change.

j35l

116 4'

Motors, but was called off by Stock Ex-

change Interests, who against any
pyrotechnics that time. Feeling that
they had the protection the Exchange
the shorts In this Issue have been un
usually bold, but yesterday's rise is rel-

ieved to have reduced their courage
somewhnt, If not their bank accounts.
The business of General Motors Is de
clared to good, and barring unfavor
able developments Insiders may yet'i
consummate their consolidation of Chev
rolet and General Motors.

CaJl Moa.y Jtsuler.
The money market was easier yester-

day, foreshadowing substantial lm- -
uroement y In the reserve position
of the Clearing House banks. funds
were obtainable on the Stock Exchange
as low as 2S ner cent, for the first
time In two weeks, and It was reported
after the close that more than 823.000,-- 1

001) was available for loaning, but with
no takers. The Improvement In money
was only felt in the stock market
operations, 4iut also in other lines. J. P.
Morgan, Instance, reported that the
sieekly offering of British Treasury bills
hud been oversubscribed to the Extent
of. 17,000,000. This is within two million

the amount needed to meet next
week's maturities.

SnggestlBK Switch.
difference of about 20 points be-

tween the market quotations Cana-
dian Pacific and Union Pacific, both 10
per cent, stockshas attracted the atten-
tion of some brokers and caused some
to suggest to those holding Canadian

aclflc to switch to Union Pacific. From
the action of the stocks yesterday. Union
advancing and Canadian declining, It
would seem that some people heeded this
advice. Those favoring the switch point
out that .Canadian is subject to heavy
supertax, while the dividend on Union
has been practically assured until after
the war by the action of Govern-ni.n- t.

BID AND ASKED PRICES.

Closing prices of stocks in which there wers
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RAIL BOND BUYERS

NIP THr3R PROFITS

Bush to PnrchMe Fulls Off-D- enver

Issues Drop on 88,-000,0- 00

Decision.

The rush to buy railroad bonds, par-

ticularly the has
abated and those Issues which scored
the maximum gains were sources of
profit taking yesterday. Missouri Pa-
cific general 4s and 8t. Louts and San
Francisco prior lien A 4s lost about one
point slick and convertible rails a frac-
tion. '

Investment bankers said that
issues offer large oppor-

tunities for Investment for profit if there
is any foundation for the growing hopes
that peace negotiations may be started
within six months. The bond market
has already discounted to a targe extent,
according to these bankers, the Issu-
ance of a. new Liberty Loan bearing 4
per cent., so that a decision to put out
the new Government offering at 4 per
cent should have a beneficial influence
on the generar bond market.

Liberty Iians and foreign govern-
ment issues were steady stul moved
within a narrow range.

Denver Consolidated 4s and refunding
5s were heavy, the former losing 3 points
and the. latter 1 owlnar to the court de
cision upholding the Judgment for

secured by the Western Pacific.
High grade rails and Industrials were

fractionally lower.
Total sales amounted In par value to

$4,368,000, compared with $4,909,000 on
Thursday and $7,409,000 a week ag3.

Quotations for governments and sales
of other bonds follow: '

,

li. S. OOVERXMfcNT BONDS.

reei.tered
coupou 34
registered SS
coupon 99
rrgi.t'ieii, 1S4S, treopen, 1541 to
registered 104
coupon 101
Panama, reglttered... M
Tenants coupon :'.
Panama, registered.,, .to
Pansms, coupon II

RAILROAD AND OTHER BONDS.
CSIIrertri".
II30OO...OR.T4
113000... 08.7'
17000... .08.74
41000.. . .08.79
3I000....U8 74

4000.. ..08.74
19000.. ..OB.74
40O0....HH.H
2000. ...98. 74

30000.... 08.74
1000.... 08.74
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23O0O HH.74
14000.. ..03.74
9BOOO....BH.74

3000..., 08.74
1000.. ..08. 70

31000.. .08.74
000....08 74

1000.. ..08.74
1000.. ..08.73
3000.... 08.74
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5000.... 08.74
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PUBLIC UTILITIES

POINT HIGHER AGAIN

Advances of a Point Scattered
Throughout List on Mo-

derate Trading.

Continued strength nisi KM t,utt
utility securities yesterday a
moderate amount of activity najt rr.
ported. The preferred issues of Ainsr-Wa- n

Light and Traction spd Cities ?tr.
vice were strong and Tnnais.
tlons In the common Issues were on a
smaller scale. Pacific Gas and Klcctua
iMues were quiet, little stock finding Itt
way Into the market.

A gain of several points ns ,n- -j,
niectrlc Bond and Share pr.fene'

and Electric Properties.
Tower coninun, Central State"

Colorado power common. Com.
monwealth Power, Ttall and liu oi.,,.
men. Northern State Power prer.r al
Ilepublln Hallway ami Light 'oniintn
Standard Gas and Klectvlc pufe-j- a'
United Light and r.allwayi first cr'
ferred and Weslem Power
fened all showed a ) point ailvau-- e

Quotations folloKS;
, .lau. 4. .lm

RM.AaxeJ. r.M.A.kM.
Am l.lglit Tiacton...r4 237 'j a;
.am a,igni c aracuon px. ?s
Adliondatk El'c Power. 10 -,

Adirondack Klec Pw pf. ;n
Ain Oss A F.lei'trit- - tn :
Am Gas 4 Electric pf.. 31 41

A:u Potter A Light...... 43 :..i
Am Power a Light pf.. ; ;-

-,

Am Pabllo rniltlet ;t 5.1

.tin PuMlo Ctllltles pr., CI 1;
Art W V Electric... il y
Am W W B partlc pf. '. II
Am W IT 4 K lit pf.... t; r
Carslms Powsr k Light. 3 rr.
1 arouna nrr a a.t pr.. 'Cities Herrlce :ij
ClUes Rerrlce pf 70
Colorsdo Power 23
Colorado rower pf u "Comirlth pr Ry A I.t 3J
Comwlth Pr Ry & I.t pf .
Flee Bond k Sham pf... t
Empire District Elee pf. 14
I'ederel Lt A Traction... iFederal Lt k Traction pf ..
Gat k Ractrlc geeur....2ti)
t.aa k Klectrlu Secur pf. S3
Idaho Power pf ,.. !
Northern Ohio Blectaiv.. :s
Northern Ohio Klec pf. .. s."

Northern Ont Lt k Pwr. It
"orthern Ont L a P pf t

Nnrtlirrn Ststes Power.. V
Northera tftates Pwr pf. I",
Oiar Power Water... iPaclnc (las k Klectrlc. "S
PsviSc Gas k Electric pf 79' iline BlsJT pf tlRepublic Ry k Light.... :i
Republic Ry k Light pf, S3

.southern Cal Edison 79
Southern Csl Kdiaon pf. 91
Standard Gaa Klec... 5
Standard Gaa ' Kle pr r.ma

Tenn nr. Lt k Pwr 2
Tenu Rr. I.t k Pwr f. In
t'nlteit Light A Rrs
Lulled Lt ii Rja lat pf. is
Weatern Power t
Weatern Power pf 84
ladkln Hirer Pow .f. . 34

Tame jm.
AND BONO!.

Am Power k Light....
Public SerTie..,..

Appalachian Power...
Arizona Power
Ark Vsl Rt 14 k P..
Cspe Breton anec....i.
Cotinec Ucot Power....

Rat.,. 4
,. I
,. 6
.. li

.. 4
,. I

coiorsdo power
Columbus Flee..., s
Columbus Power t
Dell. a Eleo Corp :
Uatteni Power 4c Lt.... S

Eastern Texas E!ec 5
1 Psso Blec 5

Ktrelaicr Spa W 1; t B. ti

Fort Dodge S.. 6
Greet West Pow deb...
tjreat Weat Power 5
Ualreaton lluut'FI By.. .'

Houshton Co El I.t.... .'
lloutton Klec 5
Santas City Ry S

i.anrntid Powtr .a

Lotila Gas k Elec S
Mid Weat Ctll
Mi.ilppl RlTtr Poji. 5
Mitt Val Gtt & Elec. i
Mi.blle Elertrlo . . . "

Mu'ltosxe G k F.lec. 5
Nevada Cal Elrrtrlt-...- . fi

Northwestern Klec S

North Ont Lt Power..
Nortli O T A I.t ref.... i
Northern State. Power.
Northern States Power. G

ortheni Teat Klc 5
Oklahoma Oat k Klec. I
Ottumwa Ry k Ltsht... 5
Pacific GAS i'Arii.... s
Pniet Sound Trao
Stn Diego Con G A E,. 4
Standard Gas A Elec...
houthern Cal Edison.... 5
Southern Cal Gaa
Southwestern P A Lt... 5
Sprlngneld Rsllwsy... . S

Tsmna Else 5
ToptUa Ry A Llrht ref. r.

Tain States G A E.... &

L'r.iled U A Rye deb....
l.'lilled 1a A Rye 5
l.'nited iMstes Pub Serr.
United L'tihtiea
Virginia Ry A Power... i
West Penn Power A.. . 6
West Va Trsc A E.,,. 4
tVett States G A K i
Wlaalpeg Elec Ry
Wlicensin Editon deb..
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COLOR ADO l'OWF.R l"l).-np- irli ."iJ''

trioat eurtilngt JliM.311. SIS.',,,
iugt (44,417. inc. SID.Kb. u.l.l tiiu.i,

IO:': trrelie n.ontln :io
inc. il44.12: net earnlnga . Hel-
ots! income KM.t'-.t- inc. J9f,.)
:.'57,!43. Inc. Ill, 531: turplti. adri frtfit.el
and common dlrldeuda fl.Hl. SiU:

KANSAS GAS F.LEC.
leuber grots eamlnp $183.71 I";earnings tW,047, dec. It.Djf inieit
thargea I34.940. dec. 14.03: iMflat r.sJJ
aroaa $1,733,934. S1U.V4 fi"Kr4;
(4I4.379, dec. SU3.0JS; liuamie Ml"

31,2W. dec. $ll.i.;t: halatue iftn dir,4s''
preferred nock $t:,'.T.!.

PACIFIC POWER Lir.HI' r.'i-- v

Notemlier gio.a eatnltigi 114 477. A'"
earninta $74,), Inc. ll4.:ao Inof

ihaigea J7,I, lnc, JIS.S4S; taeht
ttott 4LI25.09;, inc. $i;:st fi""'
3141,199, Inc. $tti.9oi lt!coT after iktiP
J41I.I14, Inc. IIOJ.SJS; htlarce after pnfr
ditidtnds 1241.1-16- x

PORTLAND GAR COKE CO ';"";;
Tember croaa earnlnc. lU'l.MJ

(barge tM.lK, Inc. 11.511 i'lgroaa $1,331,141, Inc. iK.KI: trnlMi
!u, i07: Incotoe after eJiait't ,J,V.
dec. I9.8S9: balance siter prfcr,i-- i .
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